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1 Board	of	Trustees	Minutes	
Special	Telephonic	Meeting,	August	9,	2016 
 
 
	
Board	of	Trustees	Minutes	
Special	Telephonic	Meeting	
August	9,	2016	 Approved	October	21,	2016
	
Present:		
Keith	Thompson,	Chair	(via	phone)	
Erin	Black	(via	phone)	
Dan	Dixon	(via	phone)	
Ron	Erickson,	Vice	Chair	(via	phone)	
Chris	Liu	(via	phone)	
Joey	Knight	(via	phone)	
	
Also	present:	
James	Gaudino,	President	
Linda	Schactler,	Vice	President	for	Public	Affairs/Chief	of	Staff	
Katherine	Frank,	Provost/Vice	President	for	Academic	and	Student	Life	
Joel	Klucking,	Vice	President	for	Business	and	Financial	Affairs	
Sharon	O’Hare,	Vice	President	for	Enrollment	Management	
Gene	Shoda,	Vice	President	for	Operations	
Kim	Dawson,	Executive	Assistant	to	the	President	and	Board	of	Trustees	
	
Others	Present	via	phone:	
Alan	Smith,	Assistant	Attorney	General	
Mark	Greenough,	Attorney,	Foster	Pepper	PLLC	
Susan	Musselman,	Director,	PFM	Financial	Advisors	LLC	
Hugh	Spitzer,	Attorney,	Foster	Pepper	PLLC	
	
Chair	Thompson	convened	the	special	telephonic	meeting	at	1:30	p.m.		Ms.	Schactler	took	role	to	
confirm	that	a	quorum	of	the	Board	was	present.	The	purpose	of	the	meeting	was	for	the	Board	to	
approve	the	Series	2016	Bond	Sale.	
	
Action	–	Approval	of	Series	2016	Bond	Sale	
Background:		
CWU	is	authorized	by	state	law	to	issue	revenue	bonds	to	finance	housing,	dining,	parking,	student	
activities	and	“services	of	any	kind	for	students,”	and	to	pledge	the	income	derived	from	those	facilities	
to	pay	debt	service.		
	
CWU	has	outstanding	System	Revenue	Bonds,	Series	2008,	with	interest	rates	ranging	from	4	to	5	
percent.	Series	2008	has	been	identified	for	refunding,	in	order	to	achieve	debt	service	savings.	Pursuant	
to	CWU's	debt	policy,	the	university	generally	considers	refunding	(refinancing)	outstanding	bonds	when	
doing	so	would	achieve	a	5	percent	net	present	value.	
	
2 Board	of	Trustees	Minutes	
Special	Telephonic	Meeting,	April	20,	2015	 
 
On	July	28,	2016	the	CWU	Board	of	Trustees	approved	Resolution	No.	16-06,	authorizing	certain	actions	
to	issue	the	System	Revenue	Refunding	Bonds,	Series	2016	(the	“2016	Bonds”).	
	
Proposed	Action:	
• Consistent	with	the	authority	in	Resolution	No.	16-06,	the	University	took	actions	to	offer	its	2016	
Bonds	for	sale,	through	a	competitive	process,	at	8:30	a.m.	on	August	9,	2016.		
• The	refunding	will	result	in	net	present	value	savings	of	$4,638,265	or	15.78	percent	of	refunded	
par,	well	in	excess	of	the	5	percent	policy	threshold.	
• The	University’s	Bond	Counsel	has	drafted	a	Bond	Sale	Resolution	to	approve	the	sale	of	bonds	and	
accept	the	bid	of	firm	offering	the	lowest	true	interest	cost,	among	other	actions.	
• Susan	Musselman	from	the	PFM	Group	(financial	advisor)	and	a	representative	from	Foster	Pepper	
(bond	counsel)	will	be	present	to	provide	detailed	information	on	sale	results.	
	
Motion	16-32:		Mr.	Liu	made	a	motion	that	the	Board	of	Trustees	of	Central	Washington	University	
adopts	Resolution	16-07,	authorizing	the	sale	of	$29,175,000	principal	amount	of	System	Revenue	
Refunding	Bonds,	Series	2016,	of	the	University;	accepting	the	bid	to	purchase	the	Bonds	provided	by	
Hilltop	Securities	Inc.,	ratifying	certain	actions	relating	to	the	sale	of	the	Bonds;	and	providing	for	other	
matters	properly	relating	thereto,	which	was	seconded	by	Mr.	Johnson.		Motion	approved	unanimously.	
	
	
Meeting	adjourned	at	1:40	PM	p.m.	
   
	 	
Linda	Schactler,	Secretary	to	the	 	 	 	 	 	 Keith	Thompson,	Chair		
Board	of	Trustees	 Board	of	Trustees	
Central	Washington	University	 Central	Washington	University	
